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With the development of the marketization of exchange rate reform in 
China, RMB exchange rate demonstrates the two-way fluctuation intensively. 
Under the background of economic globalization, Chinese multinational 
enterprises face a more serious foreign exchange exposure. Foreign 
currency derivatives, acting as the tool of against the financial risk 
have been gradually used in China. For the reason of leverage effects as 
well as complexity, foreign currency derivatives can help enterprises to 
achieve hedging at one hand, and also has the risk of harming the 
enterprise value at the other hand. Academics and practitioners are 
concerning about the current status of China foreign currency derivatives 
development, the motivations for multinational enterprises to use foreign 
currency derivatives as well as the value effects of using foreign 
currency derivatives. 
The sample is made up of multinational corporations in China from the 
year of 2010 to 2014.By using both the literature analysis and the 
empirical analysis method, this paper aims at revealing the motivations 
for the use of foreign currency derivatives and it related effects on firm 
value. Finally, put up relevant policy suggestions, according to the 
results of the study. 
The main contributions of this paper are as follows: (1) the usage of 
foreign currency derivatives is 28%, which is lower than the average of 
the world. This is for the reason of the scale, single participants and 
weak supervision of China foreign currency derivative market. Besides 
that，most use forward exchange related with fact that nonfinancial 
multinationals in China are export oriented. (2)The motives to use foreign 
currency derivative contain both hedging and speculation aspects. Both 
the enterprise value maximization theory and manager’s utility 
maximization theory can explain the hedging motives to use foreign 
currency derivatives. (3) Foreign currency derivatives have negative 
effects on the firm value of multinationals for the reason of motivation 
of speculation, single species, agency theory influence, and corporate 
governance structure and investors reaction to foreign currency 
derivatives usage. At the end of the paper, some policy recommendations 
from the enterprise side, foreign exchange derivatives market aspect as 





















1 导论 .................................................. 1 
1.1 研究背景 ................................................... 1 
1.2 研究意义 ................................................... 3 
1.3 研究内容和框架 ............................................. 4 
1.4 研究方法 ................................................... 6 
1.5 创新和不足 ................................................. 6 
2 外汇衍生品市场概况 .................................... 8 
2.1 发展历程 ................................................... 8 
2.1.1 国外外汇衍生品市场概况................................. 8 
2.1.2 国内外汇衍生品市场概况................................ 10 
2.2 存在的问题 ................................................ 12 
2.2.1 外汇衍生品使用规模小、品种较单一...................... 12 
2.2.2 外汇衍生品市场结构欠佳................................ 13 
2.2.3 相关监管体制不足...................................... 14 
2.2.4 企业风险控制体系不完善................................ 14 
3 文献综述 ............................................. 15 
3.1 外汇衍生品使用动机的研究 .................................. 15 
3.1.1 基于套期保值的视角.................................... 15 
3.1.2 基于投机的视角........................................ 16 
3.2 外汇衍生品价值效应的研究 .................................. 17 
3.2.1 外汇衍生品的使用与企业价值正相关的研究................ 17 
3.2.2 外汇衍生品的使用与企业价值非正相关的研究.............. 18 
3.3 文献评述 .................................................. 20 
4 理论分析与研究假设 ................................... 21 
4.1 外汇衍生品使用动机的理论 .................................. 21 
4.1.1 企业价值最大化理论.................................... 21 
4.1.2 管理者效用最大化理论.................................. 24 
4.1.3 其他影响因素.......................................... 25 
4.2 外汇衍生品使用动机的研究假设 .............................. 26 
4.3 外汇衍生品价值效应的理论 .................................. 28 
4.3.1 套期保值动机下外汇衍生品对企业价值的影响.............. 28 
4.3.2 投机动机下外汇衍生品对企业价值的影响.................. 29 
4.4 外汇衍生品价值效应的研究假设 .............................. 29 
5 实证研究 ............................................. 31 
5.1 样本选择 .................................................. 31 















5.3 企业使用外汇衍生品动机的实证研究 .......................... 32 
5.3.1 变量定义.............................................. 33 
5.3.2 模型设定.............................................. 34 
5.3.3 描述性统计............................................ 35 
5.3.4 单变量分析与单因素检验................................ 36 
5.3.5 相关性检验............................................ 38 
5.3.6 多元回归分析.......................................... 40 
5.4 外汇衍生品对企业价值的实证研究 ............................ 41 
5.4.1 变量定义.............................................. 41 
5.4.2 模型设定.............................................. 43 
5.4.3 描述性统计............................................ 44 
5.4.4 单变量分析与单因素检验................................ 46 
5.4.5 相关性分析............................................ 46 
5.4.6 多元回归分析.......................................... 48 
5.4.7 稳健性检验............................................ 51 
5.4.8 反向因果关系检验...................................... 56 
5.4.9 内生性检验............................................ 57 
6 总结 ................................................. 60 
6.1 研究结论 .................................................. 60 
6.2 政策建议 .................................................. 62 
6.2.1 企业层面.............................................. 62 
6.2.2 外汇衍生品市场层面.................................... 63 
6.2.3 外汇衍生品监管体系层面................................ 63 
6.3 研究展望 .................................................. 64 
参考文献 ............................................... 66 
















1 Introduction .......................................... 1 
1.1 Research Background ........................................ 1 
1.2 Research Significance ...................................... 3 
1.3 Research Content and Framework ............................. 4 
1.4 Research Method ............................................ 6 
1.5 Innovation and Deficiency .................................. 6 
2 Profile of Foreign Currency Derivatives Market ......... 8 
2.1 Development Process ........................................ 8 
2.1.1 Abroad Foreign Currency Derivatives Market............. 8 
2.1.2 Domestic Foreign Currency Derivatives Market.......... 10 
2.2 Existing Problems ......................................... 12 
2.2.1 Small Scale and Single Variety........................ 12 
2.2.2 Imperfect Market Structure ........................... 13 
2.2.3 Lack of Efficient Supervision......................... 14 
2.2.4 Imperfect Risk Control System......................... 14 
3 Literature Review .................................... 15 
3.1 The Motives of Using Foreign Currency Derivatives ......... 15 
3.1.1 Based on the Perspective of Hedging .................. 15 
3.1.2 Based on the Perspective of Speculation............... 16 
3.2 The Value Effect of Using Foreign Currency Derivatives .... 17 
3.2.1 Positive Value Effects................................ 17 
3.2.2 Non-positive Value Effects............................ 18 
3.3 Comment on Literature Review .............................. 20 
4 Theory Analysis and Research Hypotheses ............... 21 
4.1 Theory of Motives ......................................... 21 
4.1.1 The Enterprise Value Maximization Theory.............. 21 
4.1.2 The Manager’s Utility Maximization Theory............ 24 
4.1.3 Other Factors ........................................ 25 
4.2 Hypotheses on Motives ..................................... 26 
4.3 Theory of Value Effects ................................... 28 
4.3.1 Based on the Perspective of Hedging................... 28 
4.3.2 Based on the Perspective of Speculation............... 29 
4.4 Hypotheses on Value Effects ............................... 29 
5 Empirical Research ................................... 31 
5.1 Sample Selection .......................................... 31 















5.3 Empirical Research on Motives ............................. 32 
5.3.1 Variable Definition................................... 33 
5.3.2 Model Specification................................... 34 
5.3.3 Descriptive Statistics................................ 35 
5.3.4 Univariate Test ...................................... 36 
5.3.5 Correlation Analysis.................................. 38 
5.3.6 Multivariate Test..................................... 40 
5.4 Empricial Research on Value Effects ....................... 41 
5.4.1 Variable Definition................................... 41 
5.4.2 Model Specification................................... 43 
5.4.3 Descriptive Statistics................................ 44 
5.4.4 Univariate Test....................................... 46 
5.4.5 Correlation Analysis.................................. 46 
5.4.6 Multivariate Test..................................... 48 
5.4.7 Robustness Test....................................... 51 
5.4.8 Reverse Causality Test................................ 56 
5.4.9 Endogenous Test....................................... 57 
6 Conclusions .......................................... 60 
6.1 Research Conclusions ...................................... 60 
6.2 Policy Recommendations .................................... 62 
6.2.1 The Enterprise Aspect................................. 62 
6.2.2 The Foreign Currency Market Aspect.................... 63 
6.2.3 The Supervision System Aspect......................... 63 
6.3 Research Prospects ........................................ 64 
References ............................................. 66 










































                                                             
1
 数据来源：Wind 数据库 
2


























































































































































































































































































































































































Degree papers are in the “Xiamen University Electronic Theses and 
Dissertations Database”.  
Fulltexts are available in the following ways: 
1. If your library is a CALIS member libraries, please log on 
http://etd.calis.edu.cn/ and submit requests online, or consult the interlibrary 
loan department in your library. 
2. For users of non-CALIS member libraries, please mail to etd@xmu.edu.cn 
for delivery details. 
厦
门
大
学
博
硕
士
论
文
摘
要
库
